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This paper overviews the studies on the role of finance in economic development. Their focus 
has shifted from savings mobilization through financial liberalization to risk management through 
securitization. Due to intrinsically imperfect capital markets, however, financial globalization has 
occasionally witnessed booms and busts in advanced and emerging market economies. Observing 
interactions between alternative international monetary systems and fi nancial globalization in the history 
of modern economic growth, this paper argues that the recent fi nancial cycles have driven the shift of 
policy frameworks from infl ation targeting to macro-prudential policy in macroeconomic stabilization 
and from securitization to possible fi nancial internalization in economic growth.
??????????????????????????????????????????
??
Keywords? financial development, financial globalization, international capital flows, international 
monetary systems, imperfect capital market
JEL Classifi cation Numbers?E5, F3, G1, O1





Money and Capital????????????????????????Ronald I. McKinnon?
?????????????????????????????????????????????

























































?????????Demirgüç-Kunt and Levine ?????? ?Levine ??????????
??????????????Diaz-Alejandro, ?Good-bye Financial Repression, Hello Financial 
Crash.? ??????????????????????????????????????????
???????????????????????????????????????????????















???????????????????????East Asian Renaissance ?????????????
?????????????????????????? ????????
















Country Year Private Credit Private Bond Public Bond
Stock Market 
Capitalization
China ???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
Indonesia ???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
Korea ???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
Malaysia ???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
Philippines ???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
Thailand ???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
???? ?.?? ?.?? ?.?? ?.?? 
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Chapter ?, Figure ?.?. 
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???IMF, World Economic Outlook, April ????, Chapter ?, Figure ?.?.
? ??????????? ????????????????????????????????
????????????fi nancial stress index???????????????????????????
????????????????????????IT??????????????????????????
 ?? ? ? ???? ? ?Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Italy, Japan, Netherlands, Norway, 
Spain, Sweden, Switzerland, United Kingdom, and United States.?????????????Argentina, Brazil, Chile, China, 
Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Korea, Malaysia, Mexico, Morocco, Pakistan, Peru, Philip-
pines, Poland, Russia, Slovak Republic, Slovenia, South Africa, Sri Lanka, Thailand, and Turkey??
 ?? ????????????????????????????????????????????????????????
?????????????????????????????IMF ??????, Appendix ?.?????


































































































































Total value of 
investment
?????????
????????? EU?? Japan United States
China, P.R. ???,??? ???,??? ??,??? ?,??? ??,??? 
Hong Kong SAR of China ???,??? ??,??? ??,??? ?,??? ??,??? 
Japan ???,??? ??,??? ???,??? - ???,??? 
Korea, Republic of ???,??? ?,??? ??,??? ?,??? ??,??? 
Malaysia ??,??? ?,??? ?,??? ??? ?,??? 
Philippines ?,??? ??? ?,??? ??? ?,??? 
Singapore ??,??? ?,??? ??,??? ?,??? ??,??? 
Taiwan Province of China ??,??? ?,??? ??,??? ?,??? ??,??? 
Thailand ??,??? ?,??? ?,??? ??? ?,??? 
United States ?????????? ??,??? ???,??? ???,??? -
Emerging East Asia ???,??? ???????? ???,??? ??,??? ???,??? 
????????????????????????? ?????????? ???,??? ?,???,??? ???,??? ??????????
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